Research on Legal Regulatory of Cross-border Securities Transaction by 刘远志
学校编码：10384 分类号 密级
学号：13620120153334 UDC
博 士 学 位 论 文
跨境证券交易法律监管研究


































































































































Since the new century, cross-border listing becomes the trend of the day under
the background of economic globalization and capital market integration. More and
more enterprises or institutions enter into the international securities market directly
or indirectly, raising funds by offering various kinds of stocks. On the other hand,
some countries deregulation in order to attract investors, especially foreign investors
and strengthen competitiveness of the securities market. With the revolution of
information technology, cross-border securities transactions develop rapidly.
In China, Shanghai-Hongkong Stock Connect has been running for a period of
time, Shenzhen-Hongkong Stock Connect and Bond Connect are also on the road, but
for mainland China, the cross-border securities transaction regulation is still imperfect.
Especially in the field of legislation, enforcement and judicial. Under the strategic
background of “One Belt and One Road”, cross-border jurisdiction transaction
becomes a golden opportunity for mainland China to enter into the international
securities market and extraterritorial investors to enter into our securities market.
What’s the most important is rule of law. We should study and practice constantly, to
perfect our country's securities legal system.
On the basis of related research on home and abroad, based on the current
situation of the cross-border securities transaction in China, this thesis will put
forward suggestions according to cross-border securities transaction legal regulation
by studying other countries’ securities legal systems.
The thesis is composed of three sections: Introduction, text and conclusion. The
text consists of six chapters. Chapter one introduces the fundamental theories
concerning legal regulation of cross-border securities transaction. Including the
conception, form, background, objective and legal regulatory models of cross-border
securities transaction. Chapter two is mainly concerned with extraterritorial
jurisdiction in cross-border securities transaction. Chapter three is devoted to the















regulations of cross-border transaction information. In chapter five the author
analyses enforcement of cross-border securities transaction. Finally, in chapter six the
author try to discuss China’s cross-border transit securities transaction problems and
legal regulation improving measures.

















ADR American Depositary Receipt 美国存托凭证
ASX Australian Securities Exchange 澳洲证券交易所
BATS Better Alternative Trading Systems 美国巴兹全球市场
CBO Collateralized bond obligation 抵押债券契约
CDO Collateralized Debt Obligation 债务抵押债券
CDS Credit default swap 信用违约掉期
CEO Chief Executive Officer 首席执行官
CFO Chief Finance Officer 首席财务官
CFTC U.S. Commodity Futures Trading Commission
美国商品期货交易委员会
CMO Collateralized Mortgage Obligation担保抵押证券
CPA Certified Public Accountant 注册会计师
CSRC China Securities Regulatory Commission
中国证券监督管理委员会
DOJ Department of Justice美国司法部
EAOSEF East Asian and Oceanian Stock Exchanges Federation
东亚及大洋洲证券交易所联盟
EBA European Banking Authority欧洲银行管理局
EEC European Economic Community欧洲经济共同体
EIOPA European Insurance and Occupational Pensions Authority
欧洲保险和职业养老金管理局
ESAs European Supervisory Authorities欧洲监管当局
ESMA European Securities and Markets Authority
欧洲证券与市场管理局
ETF Exchange Traded Funds交易型开放式指数基金
EU European Union欧洲联盟
FCPA Foreign Corrupt Practices Act of 1977《反海外腐败法》
FEAS Federation of European and Asian Stock Exchanges
欧亚证券交易所联合会
FESE
Federation of European Securities Exchanges
欧洲证券交易所联盟
FIBV
International Federation of Stock Exchanges
国际证券交易所联合会
FINRA Financial Industry Regulatory Authority美国金融业监管局
FSB Financial Stability Board 金融稳定理事会
GATs General Agreement on Trade in Services 关贸总协定















GDP Gross Domestic Product 国内生产总值
IOSCO
International Organization of Securities Commission
国际证券委员会组织
MD&A Management’s Discussion and Analysis管理层讨论与分析
MMOU 磋商、合作及信息交换多边谅解备忘录
MOU memorandum of understanding 谅解备忘录
NASD National Association Of Securities Dealers原全美证券业协会
NASDAQ
National Association of Securities Dealers Automated Quotations
纳斯达克股票交易所
NYSE The New York Stock Exchange 纽约证券交易所
OFR Operating and Financial Review 披露经营和财务审查
OIA Office of International Affairs SEC国际事务办公室
OTC Over the Counter 场外交易
PCAOB




SEAQI Stock Exchange Automated Quotations System for International
Equities伦敦证券交易所国际自动报价系统
SEC U.S. Securities and Exchange Commission
美国证券交易委员会
SESC Securities and exchange surveillance commission
日本证券交易监视委员会
SFC Securities and Futures Commission
香港证券及期货事务监察委员会
SPV Special Purpose Vehicle 特殊目的的载体
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